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New Series 


As a result of the persistent downward movement of world 
production, trade and prices, and of the steady fall in new 
civil investment for commercial purposes in the home 
market, the pace of the decline in British business activity 
has increased. These tendencies are reflected in The 
Economist index of business activity, which is adjusted for 
seasonal variations. Between January and February the index 
showed a decline of 14 points; between February and March 
it lost 2 points, and it fell as much as 3 points between March 
and April. Moreover, the index for April was 44 points lower 
than that for April, 1937. 

A comparison of the movements in our index of business 
activity for the last few months with those of eight years 
ago shows that the recession of activity in its early stages was 
more marked in 1937-38 than in 1929-30. In 1929 the 
index reached 
its highest point 
in August, when 
it stood at 
994. Between 
August, 1929, 
and April, 
1930, the index 
lost 5 points. In 
1937 the index 
also reached its 
highest point in 
August, when it 
stood at 1134, 
but the fall be- 
tween August, 
1937,and April, 
1938, amounted 
to 84 points. 

Meanwhile, 
the latest re- 
ports and statistics do not point to an early reversal of the 
downward trend in British business, in spite of the growing 
defence expenditure. The position on the world economic 
front is still deteriorating. For example, the index of the 
volume of world trade calculated by the League of Nations 
(1929 = 100) fell from 100 in the last quarter of 1937 to 88 
in the first quarter of 1938. The trend in the prices of primary 
products and of shipping freight rates has also remained 
downwards. These developments have led to a sharp curtail- 
ment in the volume of overseas orders secured by British 
industry. Our index for the volume of exports of British 
manufactures (1935 = 100) has fallen from 1084 in April, 
1937, to 99 in March and 98 in the past month. Moreover, 
owing to the time-lag between the placing of orders and their 
completion, the shrinkage of overseas orders is probably not 
yet fully reflected in the latest export returns. 

Nor are there any signs that the downward trend of the 
volume of new civil investment for commercial purposes in 
the home market has been arrested. The industrial section 
of the capital market remains lifeless. The latest returns of 
the value of building plans passed continue to show sharp 
declines from the figures for the corresponding month a year 
ago, especially for factories and commercial premises. Despite 
the persistent decline in the value of new building plans, 
activity in the building and contracting trades has been very 
well maintained, partly because of the long time-lag between 
the inception and completion of buildings. But the downward 
movement in commercial building, when it does come, may 
be the more severe, though Government contracts may tend 
to soften the impact. Similarly the tonnage of new mercantile 
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shipbuilding contracts placed has been very small in recent 
months as a result of the decline in freight rates. Commercial 
activity in the shipyards, consequently, may also show an 
abrupt decline later in the year. But, as in the case of build- 
ing, the decline in commercial work is likely to be cushioned 
by increased naval construction. . 

The growth of defence expenditure will, of course, absorb 
an increasing proportion of the resources of men and 
machinery. But unless the scope of re-armament is consider- 
ably extended, the resulting transformation is unlikely to 
absorb all the factors of production rendered idle by the 
recession in commercial activity. 

Moreover, despite some reduction here and there in recent 
weeks, the stocks of many semi-finished and finished goods, 
accumulated last year, remain unwieldy. Stocks of many 
iron and steel 
materials are 
now heavy; 
though those of 
tinplate have 
been reduced by 
a drastic curtail- 
ment in output. 
The Wholesale 
Textile Associa- 
tion also reports 
some reduction 
in stocks. On 
the whole, how- 
ever, the de- 
stocking move- 
ment does not 
appear to have 
gone far as yet. 

The volume 
of new contracts 
placed for iron and steel in recent weeks has been very small 
and there are indications that some consumers are curtailing 
delivery instructions under existing contracts. In engineering, 
similarly, the volume of new commercial business is declining 
and the proportion of insured persons unemployed in the 
industry is now higher than a year ago. The demand for 
coal, too, is on the downgrade and output is now running 
below the level of a year ago. 

Among consumption goods trades, those which, like cotton 
and wool, depend largely on exports, have relapsed into 
Serious depression. But even in the domestic market, the 
volume of sales of consumers’ goods, including motor cars, is 
declining, partly because the increase in purchasing power 
has not kept pace with the rise in prices. Abroad, there 
was a further decline in business activity in the United States 
between March and April. The recession in that country has 
been responsible, in no small measure, for the decline in the 
prices of primary products and in the volume of international 
trade. Unfortunately, there are no indications of an early and 
sustained revival in business activity across the Atlantic. The 
majority of primary producing countries are now beginning 
to feel the effects of the decline in prices, though the reces- 
sion in some countries has not yet gone very far. Industrial 
activity remains at a low level in France and is tending to 
decline in Belgium, Holland, and Switzerland. In most 
Scandinavian countries, on the other hand, the current level 
of activity is still practically as high as a year ago. In con- 
trast to that of most countries, activity in Germany and Italy 
continues well above the level of last year—a reflection of the 
intensive effort of these countries to increase military 
preparedness. 
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British Industrial Developments 


The following reports on British industry cover, in most cases, 
the period to the middle of May. In the remainder they relate 
to the month of April. 


COAL 


As a result of the decline in domestic industrial activity and 
in international trade the output of coal is tending to decline. 
The quantity of saleable coal raised last month was 17.8 million 
tons, compared with 22.0 million tons in March and 21.7 million 
tons in April, 1937. Even if allowance is made for the fact that 
the number of working days in April was lower than in March 
owing to the Easter holidays, output still shows a decline which 
cannot be entirely explained by seasonal influences. In recent 
weeks, moreoyer, the output of coal has been running below last 
year’s level. Exports last month, at 2.7 million tons, showed a 
decline of 0.5 million tons from the corresponding month last 
year. As a result of the decline in sales, the pressure on prices 
has shown a distinct increase, and their tendency has been down- 
wards. There are no indications of an early reversal of the trend. 


IRON AND STEEL 


Despite the steady increase of stocks, the output of the iron and 
steel industry was well maintained until March. In April, how- 
ever, there was a sudden decline in production. The output of 
steel ingots and castings last month was lower than in any corre- 
sponding month since 1935; it amounted to 938,600 tons, 
compared with 1,080,400 tons in April, 1937, and 984,200 tons 
in April, 1936. Calculated on a daily basis the output of steel 
last month was 6 per cent. below the level of a year ago. The 
output of pig iron in April, at 661,000 tons, though 19,700 tons 
lower than a year ago, was still above the level of April, 1936 
The reversion of the steel duties to the higher level at the end 
of March has been followed by the re-imposition of the 334 per 
cent. duty on foreign pig iron on May 12th. The increase in 
the steel duties resulted in a sharp reduction in imports of iron 
and steel, from 276,800 tons in March to 61,500 tons in April, 
compared with 88,500 tons in April, 1937. Exports of iron and 
steel, however, have also shown an appreciable decline, shipments 
last month totalling 168,300 tons, compared with 239,500 tons 
a year ago. Our index of domestic iron and steel consumption, 
which is not adjusted for changes in stocks, declined from 143 
(1935 100) in March to 1234 in April. On May 19th the 
Foundry Pig Iron Producers’ Association decided not to alter the 
prices of foundry and forge pig iron on July Ist, when the 
current price agreement expires. 


GENERAL ENGINEERING 


Activity in the engineering industry continued its gradual down- 
ward trend during the past month. The proportion of insured 
persons unemployed in general engineering showed a further slight 
rise between March and April, when there was an increase of 1.3 per 
cent. over April, 1937. The recession is a reflection of the pro- 
gressive decline in the volume of new domestic and foreign commer- 
cial orders, which has not been fully offset by the increase in 
Government contracts. The negotiations for the speeding-up of 
armament work have not been progressing as smoothly as antici- 
pated, for the trade unions are not prepared to surrender their rights 
without specific guarantees. Meanwhile, exports continue above last 
year’s level, shipments last month totalling 39,619 tons (valued at 
£4,897,490), against 38,576 tons (valued at £4,111,082) in April, 
1937. Imports fell from 13,151 tons (valued at £2,235,590) to 
10,757 tons (valued at £1,823,712) during the past 12 months. The 
prospects for commercial work are not very encouraging, for there 
are no signs of a revival of domestic or foreign commercial orders. 


ELECTRICAL EQUIPMENT 


Activity in the electrical equipment industry is also tending down- 
wards, though production still remains at a very high level. The 
proportion of insured persons unemployed in electrical engineering 
and in the manufacture of electric cables and apparatus showed a 
slight increase between March and April, when it was 2.0 and 4.2 per 
cent., respectively, higher than a year ago. Exports of electrical 
goods and apparatus fell from £1,090,108 in April, 1937, to 
£1,050,906 last month. Shipments of electrical machinery, on the 
other hand, continued above last year’s level; exports rose from 1,502 
tons (valued at £236,352) in April, 1937, to 2,140 tons (valued at 
£375,852) last month. 


AUTOMOBILES 


The March registrations of private cars were 7.5 per cent. lower 
than in March, 1937, and amounted to 35,470 cars; the production 
of private cars and taxis totalled 42,138, compared with 44,578 a 
year ago. The output of commercial vehicles, however, has increased 
compared with March, 1937, though new registrations at 7,871 were 
a trifle lower. Exports of private cars in the first few months of the 
year were higher by nearly 3,000 units than in 1937, and totalled 
28,728 cars; exports of commercial vehicles were somewhat lower 
than in 1937. 


BUILDING 

Contrary to earlier expectations, activity in the building and con- 
tracting trades has so far been better maintained than in many other 
industries. In April, for example, the proportion of insured persons 
unemployed in building, at 12.7 per cent., showed an increase of 
only 1.3 per cent. over the corresponding month last year. In public 
works contracting the proportion of insured workers unemployed last 
month was actually 1.1 per cent. smaller than in April, 1937. Two 
factors which contributed to the continued buoyancy of construc- 
tional activity are the long time-lag between the inception and com- 
pletion of buildings and the increase of Government contracts. While 
there are no indications of an early slump in constructional activity, 
the persistent decline in the returns of building plans passed by a 
large number of local authorities does not augur well for the future, 
The returns for April, relating to 143 local authorities, revealed a 
decline of no less than 24.1 per cent. in the value of plans passed 
from the corresponding month last year. The fall was most marked 
in the case of factories, shops and other commercial buildings. While 
these returns are by no means comprehensive, the persistent decline 
in the value of plans passed must, sooner or later, be reflected in a 
decline in activity. 

CHEMICALS 


Business in the home chemical market has been on moderate lines 
during the past month. Inquiries for industrial chemicals have been 
chiefly for small quantities to cover immediate requirements, but the 
tone of the market is quite good and prices are maintained. There 
has been quite a substantial business in refined coal tar for road 
making, but in other directions the coal tar products market is still 
quict. A small but steady business has been transacted in pharma- 
ceutical and other fine chemicals. Reports from the wood distilla- 
tion industry indicate that there has been a good demand for most 
products, although acetates of lime and wood tar have been dull 
items. Overseas trade during April was disappointing, the value of 
chemicals, drugs, dyes and colours exported being £341,454 less than 
in April, 1937, whilst imports decreased in value by £219,078. 


POTTERY 


Exports of all types of products are generally lower than a year 
ago, with the exception of exports of earthenware to Canada. Unem- 
ployment has again increased, and the percentage for April, at 18.4, 
was a trifle higher than in March, and showed an increase of 6.7 per 
cent. over the figures for April last year. Trade at Bristol and Derby 
is fair, but employment in North Staffordshire fell off during the 
month. 


FOOTWEAR 


Conditions are little changed, and though short-time working is 
prevalent in all districts, the number unemployed in April was no 
larger than in March. Employment was fair in the Midlands and in 
London; slack conditions were felt in Bristol, Lancashire and Scot- 
land. Exports in April amounted to 27,900 dozen pairs, compared 
with 30,800 dozen pairs in April of last year, but 131,100 dozen 
pairs were exported in the four months ending in April, against 
124,500 dozen pairs in 1937. 

COTTON 

Another month of depression has been experienced in the Lanca- 
shire cotton industry. There has been a tendency for unemployment 
to increase, and production in the spinning and weaving sections has 
been further reduced. Buyers throughout the month have acted with 
extreme caution owing to a lack of confidence in current prices and 
nervousness with regard to the political situation. Raw cotton prices 
have tended to favour buyers. The statistical position is distinctly 
bearish, as it is anticipated that at the end of this season the carry- 
over of all kinds of cotton will be about 23,200,000 bales, or about 
5,000,000 bales more than the previous record in 1932. The contrac- 
tion in foreign trade is a serious matter. Exports of piece-goods in 
the first four months of this year show a decline of 25 per cent. 
compared with 1937, while shipments of yarn have fallen by 22 per 
cent. compared with a year ago. Inquiry in piece-goods for India 
has kept up fairly well and numerous miscellaneous sales have been 
arranged. Trade with Egypt has been thoroughly upset by the 
increase in the tariff. Practically nothing has been done for West 
Africa. Less satisfactory advices have been received from South 
America. Rather better clearances have taken place in the home 
trade section, but new business has not been of any importance. 
Conditions in the spinning branch have tended to become worse. 
Owing to rumours of there being a possibility of the price agree- 
ments being broken, buyers have held aloof. Spinning production is 
now 55 per cent. of capacity, against 65 per cent. a month ago and 
92 per cent. same time last year. 


JUTE 


April exports of jute piece-goods were barely half of those in April, 
1937, and totalled 24.9 million square yards in the first four months 
of the year, against 48.6 million square yards in the corresponding 
months of 1937. Exports of sacks in the same period totalled 290,000 
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cwt., compared with 362,000 cwt. in January to April, 1937. Unem- 
ployment continues to increase, and 36.3 per cent. of those insured 
in the industry were out of work in April. 


LINEN 


The prolonged drought is likely to be highly prejudicial to the 
new crop of flax. Consumption of flax is restricted, but prices are 
firm. Demand for yarns is mainly for immediate requirements, 
though spinners of fine sizes are doing a better trade. Exports of 
piece-goods were lower in April than a year ago; the exports for the 
first four months of the present year amounted to 19.7 million square 
yards, against 34.5 million square yards in the corresponding months 
of 1937. 


RAYON 


Rayon business has remained depressed during the past few weeks. 
The hosiery side is still relatively much better than the weaving 
trade, but both leave much to be desired. There are fair clearances 
of stocks of fabrics, but yarn stocks have been accumulating recently, 
and the manufacturing industry is still working very much below 
capacity. There has also been some curtailment on the yarn-producing 
side. 

WOOL 


Imports of raw wool were higher in March and April than in the 
corresponding months of last year, and imports for the four months 
January to April at 350 million lbs. were a trifle larger than in 
1937. In spite of the better tone in the wool markets, the manu- 
facturing side of the industry remains very slack; the percentage of 
unemployment was 21.2 in April, compared with 20.8 in March and 
6.5 a year ago. Exports of woollen and worsted tissues in January 
to April were 20 per cent. lower compared with the same months of 
last year; exports of tops in April were also lower than in April 1937, 
owing to the disappearance of the trade with China. There has been 
some improvement in the home trade, but prices remain low. 
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AGRICULTURE AND FISHERIES 


The slight break in the drought has enabled spring cultivations to 
be resumed in arable districts, but the cold weather has retarded 
growth. Pastures generally are in a backward condition, and farmers 
are pressing for higher milk prices to offset the extra cost of feeding 
which the lack of grass makes necessary. Hill lambing has been 
satisfactory and disease is less prevalent than usual, but prices for 
fat lambs and sheep continue to fall. Small fruit was badly damaged 
by frost in East Anglia, and pears and plums also suffered in most 
districts. The catch of fish in the first four months of the year 
amounted to 85.8 million cwt., compared with 5.9 million cwt. in 
1937, but the value increased by 12 per cent. to nearly £5.2 millions. 


SHIPPING 


The Economist’s monthly index of shipping freight rates fell by a 
further two points to 113.7 in April (1898-1913 = 100), compared 
with 150.3 in April of last year; the fall was largely due to the sharp 
recession in rates from India, since most other areas show a slight 
recovery from the March quotations. Tanker rates continued to fall. 
There is a general lack of confidence and no sign of any recovery 
in the near future. 


RETAIL TRADE 

The returns of the value of daily retail sales in April, given in 
the Board of Trade fournal, show an increase of 11.4 per cent. over 
the figure for the corresponding month last year. This increase, 
which follows a decrease of 3.7 per cent. in March, is mainly a 
consequence of the different dates of Easter in 1937 and in 1938. 
The increase was most marked in the sales of boots and shoes (21.3 
per cent.), while there was also a considerable expansion in sales of 
women’s wear (12.3 per cent.). Higher daily sales were experienced 
in all districts with the exception of Central and West London. 

We regret that in the last Trade Supplement of April 30th the 
percentage decline in the value of retail sales was inadvertently given 
as 7.1 per cent.; the correct figure is 3.7 per cent. 
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Business Developments Overseas 


BRITISH EMPIRE 


AUSTRALIA.—Business activity continues at a high level and 
unemployment among trade unionists fell to 8 per cent. in the 
first quarter of this year. The building industry is well occupied 
and the expansion of the defence programme will involve an extra 
expenditure of £A.43 millions over the next three years. Rain is 
needed in most districts, except South Australia, and, the shortage 
of grazing may have adverse effects on next season’s wool clip. 
Export prices declined further in March, when the index was only 
three quarters of the level of March, 1937; wool prices, however, 
showed a firmer trend at the recent London auctions. 


SOUTH AFRICA.—The soaking rains which fell in April have 
benefited the pastures, and given rise to more optimistic forecasts 
for the corn crops. The crop of citrus fruit is reported to be 
excellent; prices of hides have risen with a good demand, and the 
brief wool season closed with somewhat higher prices. Business 
generally seems to have improved from the low levels of the first 
quarter of the year, though conditions are not as favourable as in 
the spring of 1937. 


CANADA.—The general index of business activity shows a rise 
from 106.7 in February (1926=100) to 108.8 in March, which 
compares with 118.7 a year ago. This small recovery in the index 
is the result of a number of contrary movements in the output of 
various industries. Exports of copper, gold and silver show a marked 
increase when compared with last February and with a year ago; 
mineral production as a whole was considerably higher than in 
March, 1937, and showed a recovery from the relapse of the last 
three months. Building permits also increased from the low level 
of February, but were still 47 per cent. lower than a year ago. 
The output of pig iron and steel increased during the month, but 
the output of newsprint continued to fall, and the seasonal rise in 
automobile production was considerably less than normal. The 
heavy rains in most of the Prairie Provinces towards the end of 
March have given the new wheat crop an excellent start. 


INDIA.—The trade returns for March show that imports continue 
at a higher level than in 1937, while exports are smaller; the 
favourable balance for the month fell to 19 lakhs, the smallest 
since February, 1931. Imports for the fiscal year April, 1937- 
March, 1938, are valued at 173,46 lakhs of rupees, compared with 
125,24 lakhs in 1936-37, when the accounts included Burma; on 
the other hand, exports showed a fall of 6.5 per cent. to 189,21 
lakhs, and the balance of trade on merchandise account fell from 
92,26 lakhs in 1936-37 to 30,57 lakhs in 1937-38. The third official 
wheat forecast places production at 10,184,000 tons, which is prac- 
tically similar to the estimated yield of the last crop. 


EUROPE 


FRANCE.—The vigorous policy of the new French Government 
under M. Daladier has brought about a marked revival in confidence, 
reflected in the repatriation of funds, the success of the new defence 
loan, and the rise in the prices of industrial and Government securi- 
ties. Some time, however, will have to elapse before this improve- 
ment in confidence is reflected in a revival of business activity. 
According to the latest statistics, industrial activity remains at a very 
low level, especially in the capital equipment industries. The official 
index of production (1928 = 100) declined from 85 in February to 
84 in March; a year ago the index stood at 93. Production in the 
building, metal, textile, and chemical industries in March was well 
below the level of a year ago. The number of unemployed persons 
in receipt of benefit declined slightly between March and April from 
401,096 to 393,054, compared with 371,413 at the end of April, 1937. 


GERMANY .--In contrast to many other countries, industrial 
activity in Germany remains well above the level of a year ago, a 
reflection of the intense effort to increase her military preparedness. 
Combined statistics for Austria and the former Germany are not yet 
published. The index of industrial production calculated by the 
German Institute of Business Research (1928 = 100) rose from 
121.0 in February to 124.8 in March, against 113.5 a year ago. The 
number of unemployed, as officially recorded, declined from 508,000 
at the end of March to 423,000 at the end of April; a year ago the 
number recorded as unemployed was 961,000. Imports in March 
continued above last year’s level, but exports were slightly lower as 
a result of the downward trend of international trade. The official 
indices of wholesale prices and of the cost of living show practically 
no change, but there is some evidence that the official indices may 
not be fully representative of the trend of prices. : 


HOLLAND.—The general index of industrial activity fell in 
March by 7.4 points to 81.5, compared with 93.8 in March, 1937. 
The share market remains depressed and there is little new invest- 
ment. The unemployment percentage in March, at 28.2 per cent., 
was somewhat lower than in February and than in March of last 
year. Foreign trade continues to decline; the value of imports in 
April was 18.9 per cent., and that of exports 20.4 per cent. 
lower than in April of 1937. 


DENMARK.—The index for industrial production (base 1935 
rose by one point in February to 105, compared with 107 in Feb- 
ruary, 1937. Activity in the textile industry has increased, though 
the output is still less than a year ago; there was a further decline 
in building activity, the index standing at 81, compared with 84 in 
January and 93 in February, 1937. New wage agreements have 
now been obtained in most trades, by which an increase of 6 to 7 
per cent. has been secured; the agreements are valid for two years, 


unless large changes in the cost of living occur, when the agree- 
ments may be revised next March. Freight rates continue to fal] 
and some 55,000 tons of shipping are laid up. 

FINLAND.—Industrial activity is again at a high level, after a 
relapse during the winter. Unemployment is less than a year ago 
and building plans passed in March for Helsingfors totalled 406,600 
marks, against 152,700 marks in March, 1937. Imports in the 
first quarter of the year totalled 1,945 million marks, against 1,590 
million marks in the corresponding months of 1937; the value of 
exports also increased by 200 million marks to 1,530 million marks, 
The volume of exports for the last ten months was somewhat lower 
than in the corresponding period of the previous year, while the 
volume of imports was considerably higher. 

HUNGARY.—The disturbances in Europe during the current 
year have reacted unfavourably on the Stock Exchange, and there 
is littke new investment. Building activity has fallen and unem- 
ployment is somewhat higher than a year ago. The Government 
has prepared a five-year plan for economic development, which 
involves an expenditure of 1,000 million pengé. This sum will be 
raised by a loan of 400 million pengo, and the remainder by the im- 
position of a capital levy on companies and on the larger fortunes, 
More than half of the total sum is to be spent on defence, while 
substantial amounts have been allocated for irrigation, agricultural 
research, land settlement, the reorganisation of farm debts and for 
developing the educational and social services. 


UNITED STATES OF AMERICA 

The general trend of business activity has remained slightly down- 
wards during the past month. The index of industrial production 
calculated by the Federal Reserve Board (1923-25=100) declined 
from 79 in March to 77 in April; a year ago the index stood at 118, 
There are still no indications of an early and sustained recovery in 
the capital equipment industries, and many observers do not expect 
recovery to get under way before the autumn. On the other hand, 
it is not anticipated that industrial activity will decline very much 
further. Indeed, there are indications that the heavy stocks of semi- 
manufactured and finished goods accumulated last year are gradually 
being worked off. The recession in the United States is reflected in 
the sharp decline in imports, from $296 millions in March, 1937, to 
$173 millions in March, 1938. Exports, on the other hand, remained 
above last year’s level; shipments in March totalled $271 millions, 
against $252 millions a year ago. The buoyancy of exports is due, 
in no small measure, to the heavy purchases by the United Kingdom. 


LATIN AMERICA 

ARGENTINE.—Argentine exports for April were even lower in 
volume and value than in the earlier months of 1938. With the 
contraction in purchasing power, imports are now beginning to fall 
from the abnormally high level of the last six months. Local grain 
prices are weakening on forecasts of a very large American wheat 
crop, but owing to the recent rains, the outlook for next season’s 
cereal crops is excellent, as there is now ample sub-soil moisture 
throughout the agricultural zone. The President’s Message to Con- 
gress on May 11th stressed the necessity for economy in the national 
finances, since the revenue for 1938 may possibly show a heavy fall 
from the previous year. : : 

URUGUAY.—The wool trade still does not show the customary 
seasonal activity, and the markets for hides and wheat remain quiet. 
The allocation of import exchange for Great Britain has been 
reduced by £50,000 to £250,000 between March and April, while 
Germany’s allocation was increased by £150,000 to £350,000. 
_ BRAZIL.—The increased exports of coffee under the new market- 
ing policy is more than offset by lower prices, and January closed 
with an import trading surplus of £704,700 (gold), compared with 
an active balance at end-January, 1937, of £731,400 (gold). Allot- 
ment of exchange continues controlled, and whilst business appears 
steady and normal, there is now a reduced volume of imports. 

COLOMBIA.—The balance of trade is adversely affected by lower 
coffee prices and by recent heavy imports of textiles. The Govern- 
ment has introduced a Bill to increase the existing import duties on 
certain types of cotton yarns and cloths. These cannot affect British 
trade until next March, a year after the Colombian Government 
denounced the British Treaty of 1866. It is understood that con- 
versations are proceeding on the subject of a new treaty. Business 
continues dull, but may improve now that the elections are over. 


THE FAR EAST 

The system of exchange restriction adopted by the Japanese Gov- 
ernment in January has succeeded in reducing imports (excluding 
trade with Manchukuo and Kwantung) from 550 million yen in the 
two first months of 1937 to 307 million yen in the correspond- 
ing period of this year. This has only been achieved by a severe 
reduction in civilian imports and many industries are seriously ham- 
pered by lack of the necessary raw materials. In spite of the reduc- 
tion in imports, the balance of trade remains adverse as the value 
of exports in January and February fell by 9 million yen compared 
with last year to 26 million yen. Some sections of Japanese 
opinion are favouring a depreciation of the currency in order that 
the severe exchange restrictions might be reduced. April imports 
into China, at 93.0 million dollars, were 6 millions lower than in 
March and 16.1 million lower than in April of last year; exports 
were valued at 56.7 million dollars, somewhat higher than in March, 
but considerably below the 79.8 million dollars exported in April, 
1937. 
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(Population, mid 1936, 47,098,000; Area 95,030 sq. miles; 244,000 sq. kms.) 
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1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 
Ss 100-0} 91-0) 90-5) 95-5) 106-1 
| 21-4) 20-3} 18-3} 17-4) 17-2] 18-4 

858} 910) 951] 1,020) 1,130) 1,288 
632} 516] 314) 298) 345) 497 
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2,403] 2,320) 1,877} 1,614} 1,781| 2,164 
100} 125 77 112 67 160 
100 67 50 31 44 60 
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137 79 17 6 20 43 
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1,620} 1,568] 1,365] 1,102] 1,193] 1,293 
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314-7) 333-6] 346-0) 356-2] 370-0) 393-5 
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‘ 99 100 103 
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(g) Average of weekly figures. 


(d) Indices shown in last 


(a) Old quarterly Board of Trade indices linked on to new indices; figures in italics based on old 
(c) Figure for 1936 is average of August-December. 


menth of quarter te which they relate. 





sal al 133-1)| sa 136-6 132-7 

18-6} 19-0} 20-1]| 20-7} 21°7)] 21-2} 2t-21]] 20-8} 20-1) 22-0) 17°8 

1,464] 1,685] 1,908] 2,074] 1,832|] 2,285] 2,500)| 2,382) 2,144) 2,111) 1,849 
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62 96} 109(7) 125 118 _ ee 
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743} 964) 1,125)} 1,014 1125-4 1,089 
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1,355] 1,395] 1,488]} 1,473] 1,534]) 1,455) 1,596]) 1,177] 1,231] 1,561) .. 
720 760 785 634 711}} 1,100] 1,100 573 573 573) .. 

3,172] 3,595) 4,369] 3,700] 4,414|] 4,663] 4,663]] 4,359) 4,359) 4,359) .. 

136-3} 137-4] 144-5]] 140-6} 141-7]] 143-2] 144-5]| 145-7] 147-1] 148-7] .. 

7,661| 8,188] 8,690]} 8,404] 8,558]] 9,223] 8,728]) 8,156] ... 

13,447} 13,539] 14,384]] 15,685] 14,378}] 15,248] 15,687]| 14,566]... as st 

1347 -511498-8]1648-21|1487 - 4] 1659-71] 1676 -9]1702-7}|1597-111604-2/1637-9}1797-3 

413-2] 437-0] 459-8] 453-8] 456°9]} 465-7] 472-0]] 464-3] 466-1] 471-3] 476-0 
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111 120 131 137 122 134 157 129 133 135) «.- 
108} 113 119 111 115 128 178 125 95 1008 «0 
109} 117 125 124 119 131 167 127 115 120] ... 
100] 104-6} 108-6|| 120-1] 126-2]| 140-7] 99-2]| 84-5] 100-1] 120-6} 112-0 

28,616] 30,921] 34,099|| 34,033] 31,738}} 41,695] 41,797]| 35,204) 32,220; 35,949] 31,155 

15,237| 17,934] 23,203)| 21,559} 21,638]| 26,473] 24,906]| 23,713) 19,600, 21,162] 18,608 

14,302] 16,452] 20,878]] 19,917] 21,727]| 23,335} 21,711}] 20,724) 17,787, 21,721] 18,532 

58,473| 65,710] 79,492|| 75,974] 75,596]| 91,946} $9,349]/ 80,155] 68,211) 79,407] 68,669 
100} 102-8} 103-4 97-2 120-3 100-3 
100] 111-1} 120-9}] 114-7 138°5 120-9 
100} 111.6} 127-1)}] 114-8 134-3 123-5 
100} 107-2] 113-9}] 106-0 128-6 111-4 

2,636} 2,966] 3,232|] 2,908] 3,092]] 3,983} 3,451]] 3,031) 2,780) 2,788} 2,368 

4,400} 4,278] 5,388]] 5,264) 5,636]) 5,347) 4,873]] 4,680) 4,241) 4.928] 4,481 

27,411] 28,410] 33,737|| 34,158] 33,362] 34,682) 33,336]) 32,595) 29,706, 33,536) 29,346 

35,493} 36,727] 43,466|| 43,470] 43,027]] 45,183] 43.882]| 41,183) 37,529) 42,155] 37,266 
100} 110-6} 118-3|} 110-2 130-1 106-9 
100} 92-4] 125-7}} 100-2 99-0 85-7 
100} 102-1} 115-2|} 109-7 112-2 101-9 
100} 101-5} 119-5] 108-2 112-8 99-7 

5,302| 5,616] 5,868|} 5,760] 5,421]| 6,139] 5,860}| 5,002) 4,853) 5 593} 5,299 

4,777| 4,735} 5,116)| 4,708] 5,143}) 4,911) 4,841}) 4,530) 4,146) 4 580] 4,649 
436} 212 95 90) 175 33 

76:8) 87-3] 192-5|] 122-3] 133-4]} 129-8] 112-2]| 111-5) 105-4) 102-5] 101-2 

73-5| 74-4] 78-9|] 90-6] 83-7]| 72-5] g2-5j| 71-5) 73-3) 74-7] 71-5 

10,377] 10,912] 11,496)| 11,242] 11,394]} 11,573] 11,437]] 11,309} 11,324! 11 go] 11,390 

1,958] 1,684] 1,413/] 1,505] 1,368}) 1,432] 1,584]} 1,827) 1,810, 1,749} 1,748 
15-3} 18-0] 10-6]] 11-5) 10-5}} 10-7] 41-8}]] 12-9) 12-8) yo-5]) 12°5 

m) 

2,106} 1,822 1 S96 1,677] 1,526]} 1,580] 1,755]} 1,927] 1,908] 1,845} 1,842 
203 179 171 183 162 189 196 241 238 227 216 
91 79 70 86 72 85 96 117 113 99 91 
114 94 83 93 83 80 87 98 96 86 83 
217 178 144) 149 132 152 175 197 198 196 205 
452 304 165} 166 149 162 193 206 202 192 191 
439 74 304) 315 297 314 841 382 391 385 388 
me 17 156) 176 159 143) 159 154 152 147 145 
314 277 246) 269 247 234 271 269 263 256 260 
206 198 151} 164 153 141 146 158 158 161 169 
70 67 71 76 71 81 90 99 97 96 94 
160 154] 285) 220} 480 152 45 103} 133) 113 151 
963} 994 103|} 101} 1042 1062 

72:2) 79-4) 93-5|| 96-0] 95-1]] 90-4) 93-6]] 91-8) 91-5) 90-3] 88-3 
70-6) 71-2) 78-6)} 82-0} 81-2]| 74-9} 73-4]] 71-6) 70-7] 70-1] 70-2 

61-8} 67-0] 73-7|| 80-5] 80-6]] 63-9] 64-8!] 62-7| 62-2) 60-2] 58-5 

83-5} 88-5] 108-4|] 118-4] 114-2]] 100-3} 97-8]] 99-0] 98-7] 97-4] 96-2 
74:3) 78-8 89-3) 94:4] 92-7|] 83-4] 83-5]]} 82-5) 81-8} g0-3] 79-4 

126-9] 140-2] 163-1|} 181-9] 169-9]| 145-4] 147-4]| 144-4) 143-1] 137-0] 137-8 
81-2) 83-6 90-71 87: 88-3]| 94-81 94-11] 92-2] 90-9) g9-o] 90-2 
87-2} 89-7} 94-5]} 92 92-7|| 97-6] 96-95]| 95-7) 95-1) 93-9] 95-1 

97-0} 115-7] 110-2|} 117 111-1]] 98-0} 95-9]| 94-8} 91-8] 84-3] 90-7 

137-1} 137-7} 128-6}] 127 129-6}| 129-1] 129-1]| 130-6] 130-4] 127-7] 128-8 

844-8} 896-6] 948-7|| 896- 63-9]| 472-9} 534-1}| 683-8] 830-0] 948-7] 56-0 

841-8} 902-2) 919-9}| 902- 85-0}| 5994-7) 706-7|| 776-3) 849-6) 919-9] 80-2 

$94-7| 431-4] 479-6|| 466-7] 467-1]] 483-2] 499-0]] 480-9) 475-3) 480-4] 492-9 

96-7} 96-2) 97-2|| 85- 92-6]} 88-4} 106-8]| 122-5] 106-6] 113-3] 109-0 

87-0] 88-8] 98-4|] 93-0] 97-4]] 90-0} 95-0]] 100-5) 96-7] 107-6] 114-9 

1,999} 2,142] 2,210}} 2,169} 2,178}} 2,231) 2,250]] 2,249) 2,202) 2,177] 2,191 
215} 22 227|| 218} 222 227] 236 243} 235} 236) 239 
266} 313) 278) 249} 239 293} 295 325} 283) 235) 245 
769} 839) 924)] 906) 919 956] 948 936} 949) 964) 963 
615} 613) 622) 637} 631 604} 605 606} 603) 604) 608 

106-0] 113-8] 120-0}| 131-9] 126-2]} 114-5} 115-6}} 120-5) 109-4] 107-9} 106-9 
20-9} 22-6] 24-3/| 25-1] 24-8]} 23-8] 24-4]] 25-9) 23-8) 22-9] 23-6 
2 2 2 2 2 2 2 2 2 2 2 

0-58} 0-60] 0-58)} 0-56} O-56]} 0-58} 0-74]] 0-54) 0-53] 0-53] 0-53 

0-50} 0-50} 0-50)} 0-5 0-50]} 0-50} O-50]} 0-50] 0-50] 0-50] 0-50 

2-89] 2-94] 3-29)| 3-28} 3-26]] 3-32} 3-35}} 3-30) 3-21] 3-39] 3-35 

20,590} 36,073} 26,653|| 31,179] 23,980]} 16,215] 20,448} 11,897] 19,322] 12,733] 3,588 

12,346] 16,299|12,752\| 9,600) 11,915|| 12,372\17,400|| 4,197) 16,096| 6,745) 125 

2,540| 3,787) 5,876|| 5,508] 11,495]} 2,897) 7,594]} 1,350) 5,422) 2,539] 478 

1,291) 2,125] 2,431|| 2,261) 3,129]] 1,802) 7,594 0 4,095| 2,479 0 

4903] 4:971| 4-95/| 4-885] 4-916]] 4-994) 5-00]/ 5-00) 5-02) 4-98) 4-98 

74°26} 82-97|124-45||106-31/109-33]| 147-08) 147 -16)/149-80) 152-82) 159-61)/160-75 

12-18 12-33} 12-30|| 12-15} 12-23}] 12-39} 12-40)| 12-41 co 12-39) 12-39 

7:24) 7-78) 8-99)| 8-93) 8-98'| 9-01] 8-99)| 8-97) 8-97) 8-97) 8-96 

14-08] 14-02] 13-99} 14-00} 14-00)] 14-00} 14-00!) 14-00] 14-00! 13-96) 13-98 

18-00 14-47) 14°43) 14-63) —a 14°28) 14-25) 14-25 in 13-90 13-13 

| 
indices. (o) Annual figures relate to year ended September. 


(e) Daily average. (/) Monthly figures are 


(4) Annual figures are totals for financial vear beginning in vear shown. Monthly figures are cumulative. 


(k) Annual figures relate to end of year. 


; (m) Average January to August; 
to revised method of counting adopted in September, 1937 


figures for September to December are not comparable owing 
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UNITED STATES, FRANCE AND GERMANY .— 
Unit of Monthly Average \) ——————— — 
ewe nw Nw__ eee | 1937 - 1937 1938 
ail 52 oe 
i] ‘ Dec. an. | F = 
UNITED STATES (Population 1934: 126, _ 4 J | Fw. | Mar. Apr. 
1. Ind aeeetecen + 126,450,000; Area : 7,839,432 sq. kms.) | — 
. us| u } 
2. Investment goods, F.R.B..-1a) | 1929 = 100 100] 80-7| 63-1] 53-8| 63-9] 66-4] 75-6 | | I, BE 
$. Cons Consumption goods, F.R.B...(a) ” = 2 48-2} 27:6) 41-2) 46°5 @3.21 2.4I a on 2) 99-2 74°8) 70°6|| 67-2) 66-4) 66-4 AUSTR 
NIE ta ce akiiebiidcianhanithenincmaets en i 85-2] 75: . 2. 7 2-4) 88-6) 93:8) 96-8] 61-5) ’ 2 3 3 65-5 
8. Bieticity IEE «ao Million > ails 40-6] 33-4 27 2 29.0 31 ‘ 31 6 36.5 94-51 102-6) 102-4 81-0] 81-3 5 39. 9| $0.2] a a 1. Retai 
acta . hrs.|| 8,113) 7,995] 7,644] 6,842] 7, 7-0]}} 50-9} 29-7] 36-8} 3 al a9.4 2. Dome 
7. Index of machine tool orders ... ~—_. m. tons || 4,599] 3.326] 21133] 1.128 aaa Lye 8,283} 9,461) 10, 083}| 10,228} 9,868] 9,819] 10 7-2 0.693 27°7) 27-9) 23.9 3, Uner 
Building contracts awarded : = 100 100] 46-0] 26-0) 12-6) 17-4 ,139} 2830] 3,973} 4,192); 5,300) 5,152] 2 188] 835) 8,707) 4, Whol 
8. Residential , ; 6| 17-4) 29-7] 55-5] 87-7| 120-0] 135-8, 181-3] 81-9 1,496/) 1,760| 1,731] 2,044) 1,956 5. Cost | 
i SEE ensitntines se Million $ 159-6] 91-8) 67-6! 23-3} 20-8! 20-7} 39 — | O16) 78: 0| 48°6 on ee 6. Notes 
Be IB II sess 0enso-ervereree Thousand: 319-6) 285-1] 190-1) 89-3) 83-8] 107-9 = 9} 66-8) 75-5]| 90-2) 108-0] 59-9) 43-5|| 36-2) 4 7, Come 
11. Commercial vehicles ............. _ 382| 282] 164| 8a} 191| isi. 271 156-1] 184-4] 141-0 161-91] 138-5! 168-ol| 159.31 79-01 |" 
12. Activity in textile industry ” 64 48 35 20] - 81, 271) 306 326 || 404) 440 295| 6-0}) 159-3) 79:0 : CANAL 
18. Stocks of saw materials ....... || Pe eo ee aoe) itt, 188) 140). |. 
14. Stocks of manufactures ee ” — 106-0] 116-7! 120 7 38.1 =a 80-4 97-4 96 5} 112-2) 107-8 69-6 es esl ot i "7 8. Busir 
” 00} 102-5) 65-0 3-71 85 a nw 6-2) 88-6]) 74:5) 65-8) 131- a. oe eae ak ean. al 70-4), 9. Retai 
. Index of Rly. car loadings ...... oe 7 ss a 11, Appl 
16. Index of Dept. Store oe “ae ” 100} 86-8) 70-7) 52-8) 54-7 P | - 12, Whol 
17. Retained imports ..........-....-. ilk 100] 91-9] 82-9] 62-21 60.31 67.0 59-4) 67-9) 74°7|/ 78-3) 79-2]| 67-0) 63-2|| 61-3] 58-5 13. Cost 
18. Domestic exports.................. mon § 362) 260) 174) 110) 119 oe 7 = 83°6)) 83 8| 83-8|| 82-0 81 il = | -. a oes 14, Price 
” 430} 315 198 3 ond = 70} 202 251|| 295-9] 281-2/] 212-4] 203-7) 16: a} fos : ra 15. Notes 
ee AND WAGES 131 137 175 187 202 275}| 252 4 264-6 ania 5-4 ios. a aan a 173°3 7 16. Com 
9. Factory em ‘ - 260: 270°8 
20. Pay ae, me: en ; 1929= 100 100] 87-2] 73-8] 62-6] 68-s| 78 “ EIRE ( 
21. Hourly earnings, N.LC.B. ...... ” ~ Ba Be Bo Bs Bs Bo Be Be BeBe B+ Bn Be 
22. Av. hours of work, N. LC.B. weal 100} 100 96 83} 831 9a 65:4) 75-5) 89°8]) 92-7) 96 82-01 74-11 )-4) 79-3) 81-6) 17. Reta 
23. Number unemployed, A.F.L. —— 48:3] 43-9] 40-4] 34-8] 36-4] 3 99} 102} 105) 120) 113-6) 117-9] 124-1 33.8 ona = 2 & 18. Dom 
ousands 1,864] 4,770] 8,738] 13,182) 13,723 Rx: — 21 39-7) 39-3 41-7] 41-0 35-7 34-21 22°4 122 3} 123-0) ... 19. Appl 
24. Cost of l PRICES 3,723) 12,364) 12,208)... ee a 2 2-6] 33-4) 33-4) |" 20. Cost 
. of living, N.L.C. | ad 21. Note 
25. Wholesale, prices, D ‘of Lab. 5829-100 100] 96-2) 87-2) 77-9} 74-9] 79 2 | | er 
26. » raw materials : » oe ow oe oe ee Se oe al oti aa a ef: 
= ” semi-manufactures na ” 100} 86-5| 67-3) 56-5) 57 ol 7 83 9 84 8 90-6 92-1] 92-3 87-4 85-7] ae 4 86 6 2s INDIA 
8. » Finished goods . ” 100] 87-2] 73-5| 63-2] 61-4 7 4] 79-1] 82-0] 86-9]) 92-4) 91-0] 79-2 77.2 84-9} 83-7) 83-6 
= », Farm products a ” 100} 93-1] 81-5] 74-4] 74-6] 82 ’ = 4) 80-8] 90-S]/ 95-4) 94-2 84-9] 82-7 a a 75°5 = 23. Reta 
. 351 Indus. securit’s., Stand. Stat. . aa 84-1] 61-8] 45-9] 49-0] 62-3 7 7 8 a 2}} 91-4] 92-5/] 91°8 90-3|| 39-2 at — - a 
oe 00} 74-2 . ar =< ‘ -2] 82-5 89-7) 87 9. - v's, 69S" pee ats . Silve 
FINANCE 45-9) 24°4) 35-0) 42-9) 48:0) 67-3] 69°U 80 3 >. ; s 69-3 68-2) 65-6 exp. 
81. Total Res. Bank credit :; 7) 49-7) 51-3) 50-5) 47-1) 44-1 26. Gold 
82. Gold stock ..... 2 Million § 1,739] 1,386 i. exp. 
33. M ock seseeeeneees — 4 336 1,853} 2,171} 2,674) 2.470) 2,486) 2,5¢ ell] 9 acel 97. Wt 
ete. a ‘900| 4/225] 4/051] 41045] 4.012| 81238] 10.125] 11258) 12,760]| 2,458] 2,565|] 2,606] 2,612|| 2,593] 2,590] 2 38 Cost 
$4. Member Bank Res. Balances ” 4,578} 4,603] §,360) 5,388) 5,519 $596] S:882| 6°84 rey beet be be 12°760|| 12'785| 12'776] 12°794] 138 29. Not 
. ” xcess Reserves...... ” ye 2,471 1,961 VES 9,9 9,552 545 6,55 6,377] 6.426) ss ov oI 2,776) 2,794} 12.869 . Note 
Member Banks in 101 towns: ” —73 96| 33 2,509] 2,729} 4,096} 5,587) 6,606] 7,027]| 6,639) 6,881) 6,561 6,550 6,320 6,334] 6,356 6397 
98. Senne end investments ... 576| 859] 1,814] 2,844] 1,984] 1,212]| 1,398] 1,594 6,962) 7,027|| 7,237) 7,248) 7,287 NEW 7 
87. deposits : Demand ne o * : 94) 1,169) 1,212)) 1,383) 1,415] 1,546 — 
- _ aie E oe ic tae ... |20,895] 22.931] 22,168]| 22,610! 22,280)! 21,5561 : 30. Retz 
39. Bank debits outside N.Y. City ” 13,070] 13,654 ae ae os 11,419} 13,888} 15,571] 14,431 | 18126 S208 oo ae 21,285} 21,214) 21,072 31. Don 
40. Call MODEY ..........sscseereevees & 26'901| 23°113| 17/119] 12,819] 13/288] 15.701] 18,676] 23,296 5/205]| S:144| 3:158|| 5.234] -s'205|| S225] S260] 5°230| $2. Unes 
41. Yield on Govt. bonds ............ é 7°61| 2-94] 1-74] 2-05) 1°16 15,701) 18,676) 23,238) 1 1590 | 21,605} 20,051] 18,160] 20'825 17'507 S200) 5,290) $8. Whe 
42. Capital issues, C.F. Chronicle.. Million $ 3-60} 3-28) 3-31] 3-66! 3-31 oa .-a0 oa 1-0 1 0| 1-o1 1-01. 1-01 2 i 17,363) 16,581 7a 
> 0 595 ¢ ; t -47| 2°57 2-50) 2-7 9.8 *0 0 1-0)... 5. Note 
FRANCE (Populati _ 7” 59} 115] 123] 166) 193 137| ( 4) 2°60) 2-54)) 2-47) 2-46) 2-45 36, Com 
P ion 1936: 41,906,000; Ar / 161 134 164 121 199] ons 
ea: 550,986 sq. kms.) 7 "_“" = SOUT! 
ee 9 bate 100] 100-7| 89-2) 69-1] 77-0 
ca —_. \ < 9: a _ ane 
WL nnnnssenoccrerserccrcoceresesses 99- 2 ; ot eke a 087) 3,910 ,072 3 3.61; | See 
47. Building activity......S.G.F.(a) aes. Oe tons gos| 787| 652] 470 "neo 98-3 101-7) 104-2 114-3 | aie 6| it6-all ite-a _— 5613 3,685} 4,294) .. 39, 
=a Tiardedadead al ad ed al adéded 4 7-7) 189°) 128-2). o 40. Wh 
iy 1 wo Rb 1 eel e6-7| 58-3] §2-0| 48-1]| 54-4] 50-41] 43-61 a3-6h 43-6| 43-61 4aca] 7 2: Not 
. Rly. car loadings, daily | | ’ 3°60 5 3-6) 44-4) |. 2. Not 
48. Lemports weeeeneeeneeene vvve [] Thous. care, |/ 65-1) 65-4) $3-9] 47-3) 45-2} 42-5) 40 cell o.cen 
a — <178 ps 8,517| 2,484] 2,369] 1,925] 3 745 atte a8 . 41-3) 41-9] 44-7] 44-7]| 39-8) 41-4) 42 a. F 
: ” 5 570) cana aa yee yes a,é 1 3,526 3,216 329711 3¢ = 39° . 42-0] 39-8 | 
eeenerarsers AND WAGES / 2,536 1,642 1,539 1,487 1,289] 1,288 1,995 1/829] 1973 aoe wean a ana 4,288) 3,527| 3,877 ARGE 
. Unemployed i i | : V0] My ,452} 2,319) 2,23 2 36 
62. Wage rates, aie a 0-9} 2-5} 56-1] 273-4] 276-0) | "a 45. Don 
29 = 100 100 106 105 « 100 2 oom 345 0 426-9] 432.1] 350-5]| 386-3] 368-4)] 332-8 365-5] o.a . = Dos 
53. Whol Rg ~ yd 2 102 101 116] --. ae Rete te 5|| 403-8} 412-4) 401-1] 393-1 oo 
> esale, index of S.G.F eee oe eve | 7. Cos 
54. Cost of living, Paris, 5, ... ” 1001 88-4) 80 48. Note 
‘ > = ' ‘0 68-2 3. — ] 
55. Industrial securities § }, " 106 104-5] 102-3] 94-6] 93-5 oe oe oo 192-7]) 87-7] 88-0] 99-2} 100-6)( 101-4) 1 ea —— 
* 84-6] 58-1] 4 44: od ee : 3]} 104-5] 109-0l] 118- pany BOa° Sy BOOS 102-6 
. - Tevenue : impdts indirects : | os 35° 33*2) 37-1) 43-1 
= — sur les revenus Mill. frs. 35,496] 33,912} 33,048] 28,980] 28,560] 27,420 26,244] : . y _ 
= k of France : Gold * 10,592} 10,716] 10,068} 7,428 6,348] 5,904) “5088 26,670} 30,640)) 7,473) 10,022}) 27,763) 30,640]! 3,603] 6,16: 52. Exp 
= Notes in circulation ” 41,668 53,578] 68,863) 83,017] 77.098 e2'124 Bo 5,705 6,815 | 629} 697 5'a3al 6815 a 6,163) a 53, Pa 
61. poor to . $4,085] 36.681] 38245] $9°790 22/613] 83'412] S1-1s0] eo'9e2| 93.837|| 85746] 87.008 58932] 58,933|' 58,933] 55,807] 53 54. Not 
. earings, Paris............ = ,065) 36,681) 38,245] 37,759 Salt deel aca an al dee imal a a 2) 93,837)| 85,746 87,063}} § Fenel ooverel| wavered wovees 55,807} 55,807 . 7 
-. Interest rates :— Bank rate ... fy 42:703| 46,333] 38°377| 27,700 31'345 pte bic baer 30,348}/ 31,008/27, 702 30/1424 50°38! ay a bats hema oe 
oa ” ” as discount 6, + 2-71 3-12] 3-50l 3-50 “ . ws we — | 30, 1183}31, 631 | 29'154| 30,640] prt: oy antl os CHILE 
; » 3% Rentes ...... 6; +26 1-55] 1-26] 1-90] 2-¢ ‘00; 4:00); 4 4 3 "3 2,017) £7,426) 33,964 
00 Capital HSCS .......00rereneveeees Mill. frs. aaa can van $-82| 4-35 2 t2 a on ; a : 4°13) . 13/} 3-40] 3-13)| on Ned - 3 a 56. Ind 
GERMANY (Population 1934: 66,382,000; 1,214) 868; 806) 615) 326) --. || “2941 150 “oan 4°31)) 4°90) 4°35) 4-43) - 
PRODUCTION : 66,382,000; Area: 470,714 sq. kms 702) ++ , . oe oo 
66. Industrial production, 1.K . ‘) 59. Pro 
67."Investment goods ° ,, ... 1929= 100 100} 85-9 =. ‘6 53:3} 60-7 S Wh 
oe )- < ol} ° 
- n Consumption goods epee ” 100) 81-6 34-4 3-6 = : 94-0) 106-3 117-2) 111-9) 116-9)] 125-4] 120-0], 114-6 2 62. Not 
@. Coal. aaa gilt ieee m. 94-0 $9 2] 76-3] 82-6 92-4 a yt oe By 9] 125-5] 132-7] 123-2]| 113-4 aha " 
en ee sak ; 14/588! oe 9,887| 8,728] 9,160) 10,418] 11,918 13,198 15 376 101-4] 103-1|] 114-1] 112-1] 110-0 109-7 ais CHIN. 
ie... ne Hl 1929= 100 100 a 7 10,221) 10,566) 11,437 12282] 137445] 15,390 15,006/15, 7208 15,908) 86,243) 18,990) 15 176| 16,679]. es 
‘ neeeeeeeerseceeeesrseseseeseces . 8. — so. we fey oe a pa | ,287)14,63 6 § - : oe 4/9 1,074 on¥ 3. 
2. Machinery (orders filled), I.K. —_——- 1,354) 962) 691] 481 ao = | 113-6] 131-0] 155-3]! 148-4] 140-0 oa oe 16,438} 15,130) 16,244)... 64 _ 
‘4. Automobiles, a 100} 82-4) 59-0] 37-9] 41- 993} 1/644) 1,601} 1,654]/ 1,582) 1,645 1 791 ~ al 180-7} 167-4 -_ os re 
75. Textiles, index of activity “ ” 100] 66-4) 46-7] 27-7] 53-9 rot =< Usa sce Th ccs freee ae? 1,765|| 1,812} 1,770] 1,949] ... - Ex, 
» 100} 97-4) 94-9] 85: 5] 155-7) ree a ee 67. Si 
TRANSPORT 7} 98-1] 106-8} 98-5} 106-6] 108-1|| 109-7] 113-5/] 112-9] 115-6) 114-5 ss a 
76. Riy. traffic: trucks ordered || T a aoe, Saray eee, SOe-e 68, Wt 
78. Retained imports ............-.++: ual. Ree coll Ga-4l Seal od ted ue 26-8 sss 146-7|| 140-6] 145-5|| 164-7] 148-7]| 134°¢ ann 
79. Domestic exports ............... ° ° 1,120 866 561 389 350 oe 68-9) 76-1 83-3) 82:2) 82-9] 84 1 + 2 140-3) 147-7)... JAPA 
oe a 1,124] 1,003} 800] 478 406 / 347} 352) 456]| 409| 481 ‘1] 133-0]) 73°3) 75-9) si 70. 
a | - 406] 347| 356] 397| 493]| 463] 493 $33 352|| 446 4368 = 71, Po 
. ment ...... 52 5 36] 478 ‘ 
a... Thovs. 17,869] 16,515] 1 eee 72, 
egpatone , 515] 14,336] 12,518) 13,016] 15,041) 15 oe ant 
82. Tariff wage rates 1929 100 1,892] 3,076] 4,520] 5,575] 4,804 myer 15,949] 17,106] 18,402]! 17,497] 18,448|| 18,964] 18,109]! 18,075 74, Ret 
100] 101-7] 96-5] 81-7] 79-5 f 2,151] 1,593} 912]| 1,245} 961 ae ,109}| 18,079) 18,226) 18,800 75. D 
PRIC 9-2} 79-1) 79-1] 79- , , = 573 995}| 1,052 946 508 23 oan 
83. Wholesal ES i ee oad J 42 76. No 
Re aia “ eee in a oe 4 16. No. 
ea ol end 77. Wh 
as 80-8} 70-3) 68-0 ; ‘ 78. Cos! 
85. Industrial securities ............ = 00) 96-3) 98-4) 78-3) 70-6 71-7] 74-2) 75-9) 77-21 77-3) 77-11 76-91 76-9| 77-0 77-0) 77-1 a. Pete 
7 , 40 ° : 7 31-2) 81-2 31. we ‘7 Jick 0. No 
86. Money oe 7) 57-7) 57-9) 67-5| 74-6) 87-3)| 85-5) 86-4 87-2 86 6 83.6 82 3 53.5 - c n 
in circulation ............. Mi | re ; 8-6) 88-3) 88-5 82. Yie! 
87. Deposits, 8 banks ............. ophaee 5,965] 5,858] 5,827] 5,802] 5,359] 5,477] 5,76 3 686) | | y 
88. Interest rates :—Bank rate..... g 12;306| 13,'14| 10,129] 8,048) 7'308| 6'998| 6.887] 7/641| 6114) 00s 6,937| 7,177] 7,499|| 7,143] 7,241] 7,5 
90. Yield Loans for one month.. 7-1) 4:9] 6-9] 5-2) ‘4-01 ‘4. 887] 7,631) 6,114]! 6,008) 6,102] 6,291] .. 143) 7,241) 7,591)... 83, Ind 
91. Cap wad one Sree. " 9.40 $3 8-71] 6-73) 5-78 6.07 $64 oan 4:01 4-0] '4-0] “4-0 ar ond co) ia 84 
fesues .......... a *15| 7-04 : : Se a) ee vi ‘ 4-0} 4-0) 40 85 | 
yi. Lapital issues ............ seeeeeees Mili Rm 224 8°38 3-15 6°57 5: - eee | } P - Out; 
—— 290i 165! eli 129 08] 4-67) 4°54)| 4°59) 4-55 vs a a8 
85! 2341 333 i] 926 55| 4°51] 4-50]! 4°50) 4-50) 4:49 4: oe 
: s _ 926) 7 . a 49, 4-49 87. Stoc 
(a) Adjusted for seasonal variations. (b) Partly adj — Beetle |: 88. Val 
y adjusted for seasonal variations. = a 89. Vol 
(a) 
(say 


Qui 
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BRITISH DOMINIONS AND FOREIGN, COUNTRIES OUTSIDE EUROPE 
(Bi-Monthly Table) 































































































































isonet soaaiaaetegocsit aio 
—————— ! j 
1} | 
Unit of Monthly Average 1937 | 1937 ] 1938 
Measurement | ae se || —_—____—_-_—~ .-——- 
1 | 
1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 1935 | 1936 | 1937 || Mar. | Apr. || Nov. | Dec | Jan. | Feb. | Mar. | Apr. 
I, BRITISH COUNTRIES | | 
AUSTRALIA (Population 1936 : 6,775,000; Area : 7,704,000 sq. kms.) | 
1. Retained RRR aoeneee eeseeeees Million £Stg.(a) |]10-687| 7-680) 3-336) 4-257 — §-522| 6-359] 7-171] 8-357|| 7-809] 8-144)|10-642) 9-257|| 9-101] 9-019] 9-649 
2. Domes ic exports... , Million £A. 7:906| 7°407| 7-429) 7-841 9-209) 8-173| 9-433|10-626 12-309 |15-617|)13-787 14-995|13-520)| 8-650|12-919'14-681 
3, Unemployed Trade Unionists.. Thousands 47-36) 84-77|117-87|120-45|104-03) 86-86| 71-82) 53-69) 41°82)... SP ae ie pee 
4. Wholesale prices.. pia vadinntie sap 1929= 100 100-0| 88-5| 79-2) 78-3} 78-2} 81-6] 81-5] 85-6 91-9|| 91-6] 91-9)} 89-0} 87-7|| 88-5) 88-7 : 
5. Cost of living..... cdnianenes ceases ee 100-0) 94-6] 84-8} 80-7] 78-3) 79-6] 80-9) 82-7) 84°9)| i 84-°5}] ... —— es , 
6. Notes in circulation (net issue). | Million £A. 42-2| 42-3) 48-2) 45-0) 45-1] 45-1] 46-1) 47-0) 50°3)| 44-2) 43-0)) 44-9 50°3|| 45-5] 44-9) 45-3 
7,Commercial bank deposits ..... | - 293-5! 280-6| 284-2) 280-3 284-3) 298-3] 295-8) 298-2) 321-1 320°5)] «.. «a oe 
CANADA (Population 1936: 11,028,000; Area: 9,542,000 sq. kms.) 1] 
8. Dusinoss octet seteeeneeeeeenenee | 1929=100 4; 100-0 84-8) 71-0) 58-1) 60-3) 73-5 81-3} 89-8| 99-5|| 96-1] 101-1]] 104-8] 98-3|| 89-1] 84-3] 86-5 
9. Retained imports seeeee eee | Million Can.$ ||108-25) 84-04) 52-34) 37-72) 33-43) 42-79 45-86] 52-93] 67-41); 70-99] 56-89]} 80-64) 53-13)| 49-72) 46-95] 65-00 
10, Domestic exports...... I} ” 1102-08| 75-46] 54-27] 46-69] 51-31| 63-81| 69-86] 85-66| 92-87|) 89-36] 66-91]}107-82| 78-49|| 72-23) 60-98} 75-1 
I. Applicants for work......... ve | Thousands 14-97| 33-01] 71-38] 75-14] 81-81] 88-89] 84-05] 90-13] 88-52)/101-51)100-42}| 90-16 77-12|| 90-87} 93-08)112-56 
12, Wholesale prices..........-+.+. . || 1929 100 100-0| 90-6] 75-4] 69-8| 70-2] 74-9] 75-4] 78-0] 88-4|| 89-4] 90-1]| 86-9) 86-5|| 87-7) 87-4] 86-9 
13. Cost Of living........++++++ seeeeees \| o 100-0} 99-3} 89-7] 81-5] 77-8| 78-8] 79-2] 80-9] 83-4 82-5] 83-0 84:4] 84-2 84-0) 84-3 ; 
14. Price of industrial securities... ear 100-0} 64-3) 36-6] 23-7 35:3) 46:4) 54:4) 74-3] 77°4 90-5} 83-9 62-3) 62-8|| 66-3) 66-6] 61-4 
15. Notes in circulation aa eeabbmbinies Million Can.$ |} 359 308} 303 306 304) 340 211 239 261 231 235) 257 261) | 245 244 245 
16. Commercial bank deposits...... \ »” f 2,163! 2,068! 1,927] 1,844 1,859) 1,983] 2,127] 2,230) 2,282)! 2,295) 2,315}| 2,265 2,282) | 2,231} 2,249] 2,271 
EIRE (Population 1935 ; 2,966,000; Area: 69,000 sq. kms.) 
i aan | | | 
17. Soe apes hdwoeneenes seals | Million £ 5-021] 4-633) 4.139] 3-453| 2-934] 3-231] 3-087| 3-282] 3-626 | 3-691} 3-474)| 3-939) 3-332 3-585| 3-303] 3-924 
18. — ane s een vo |] os || 3-852 3-647) 2-962] 2-098] 1°537| 1-464] 1-635) 1-831] 1-853)! 1-867] 1-843}) 2-005) 1-639)| 1-500! 1-394] 1-653 
19, Applicants for work..... ... || Thousands ll 20-70] 22-40| 25-23| 62-82] 72-25|103-67|119-50| 99-83| 82-42| 93-43] 92-36]] 94-41) 97-85} /105-45)104-83/102-51 
20, Cost of living +: seeeeseeses seeeeeees | 1929=100 || 100-0 97-2} 91-5] 89-2] 85-8] 86-4) 88-6) ¢ 0-9 96-8 100°6| ... || ... | 98-3 . 
21. Notes in circulation... | Million £ 14:2) 14-3] 13-4] 13-4] 13-7} 13-9] 14-3) 15-1] 15-7|| 15-1] 15-0]] 15-6] 15-7|) 15-3) 15-5] 15-6 
22. Currency Commission : F. Assets - 71 7:9 7:4 7°4 7-7| 7-9 8-3 9-1 9-7 9-1 9-0 9-6 9-7 9-3 9:5 9-6 
be « © . ‘ 2 i} | w*e *o 
INDIA (Population 1935: 370,500,000; Area: 4,684,000 sq. kms.) | | 
= — ——- rare | Million rupees 208 - 6) 156-6) 113-5) 110-7 95-6) 104-4 111-9) 101-9} 132-8) 127-7] 151 -3|| 156-0) 139-2! 153°3| 124-1] 142-1 
24. Domestic exports / trade (9) |i ” 268-8! 210-5| 137-7} 112-6] 120-4| 123-6] 130-9| 150-5] 168-5, 215-3] 167-9]] 146-6] 133-1|| 136-8] 121-7] 136-4 
25, Silver: Excess of imp. (+) or || | | 
EXP. (—) (0)... seeeeeecerenes a P 6-11 +7°6| +4:-7 . eee i, an 9 +6 ‘ i 4: sil4 -¢ 9| 3-4) 
26, Gold: Excess of imp. (+) or |} ° + e +4 —S*3 5 a 2°8 7-6 12-6 4-8 0-4 1:3||+ 0-3;— 0-9) =e 
BO, 28) BBs cevencovessesesnscesees +14-9| 413-2) —28-6| _@2 7 3-6 7 se | 7} 5 
, : < ” 9'+13-2)—2 2.0) —41-8| —49-7| —36-0| —2 13-¢ 10+7 3-2 11-1)— *7||—-14-7} 9- 
27. Wholesale prices, Calcutta...... 1929=— 100 100-0; 82-3) 68-1 64.5 61-7) 63-1 64-5| 2a 73-3 70:9 = 0 73-0 a 30. oe 68 1 
28 Cost of living, Bombay...... 1933-34 100 s oy a al 101| 100 106 104 “105 107 “107 “1071 107 "107| 
29. Notes in circn n Burma | Million rupees 1,794; 1,613) 1,793 1,748 1,781) 1,839 1,718} 1,899} 1,854)| 1,944] 1,927 1,799} 1,854 1,833} 1,859 1.se1| 1.829 
NEW ZEALAND (Population 1936: 1,573,000; Area: 268,000 sq. kms.) | 
, sq. j | | 
i} 
90. ai H 115 7 < —_ saad a J . jn s al - a. wel 
s, a = nnn | Million £N.Z. || 3-998] 3 634| 2-156 2-001) 2-082 2-564 2-986] 3-637) 4°638 | 4-564 277\| 4°915| 4-566); 5-538) 4-359) 4 - 
og f usene cove | ” || 4-515) 3-684) 2-860} 2-915] 3-367, 3-898) 3-838 4-689| 5°517,| 7-467] 8-336|| 4-076) 4-375|| 7°446) 5-680) 7-3 
32. Unemployed registered(males)(c)|| Thousands || 2-89] 5-00] 41-43] 51-55| 46-97| 39-23] 38-23] 36-89 97-91| 27-95) 11-28} 8-37|| 8-06] .. |... | 
pan pr yo snagapagaaae | 1929=100 1o0'o| 97-41 90-8] ay ot “eyrol 89-4] 93-1 94-0] 101-4|| 98-9] 99-5]] 105-1] 105-2]| 103-0] 102-7] 102-3 
34. Cost of living.............. oe 100-0] 97-7] 90-2] 3-5] 79-2| 80-5] 83-2) 86-1] 91-7 9:91 0-7 94-1 ‘8 93-9 93-8 
35. Notes in circulation (active) Million £N.Z | 7-2 6:7 7.3 7. ee . 9 7.6 1-711 a 5 9-7 9-31 _ 
36, Commercial bank deposits ieee 54.7 <9 <| o.e at ye. a °C 10-4) Bess 2. oa ap BR . a =o 
. POSITS....+. » | 54+7| 52-5) 52-0) 51-3) 59-7} 60-1] 63°7| 63-3) 64:9 67-9} 70-3 63-9) 64-9 67-1} 67-0] 67-2 
SOUTH AFRICA (Population 1935: 9,500,000; Area: 1,222,000 sq. kms | | 
= pas eugene singeendsdnsees Million £S.A. 6-587 5-095 4-144] 2-606] 3-961| 5-366 6-100) 7-010} 8-385) 7 956] 7-987|}| 8°515) 8-802 8-709) 8-095] 8-187} 
39. ~~ Of which gold : 7-769| 6-657| §-708| §-622] 7-720] 6-626) 8-825] 9-295/10°208| 9 563/12 -003}/10°351/10- 493} 9°878}10°383) 9 720| 
. . 7 ) | e || 3-86. 3-956 3- 2 4‘ oe Re -O3R! 4 el 7.1428 2.05 ae > £Q9| 4, 3 7.220) 9.004 
40, Wholesale prices...............+++ 1929 100 100-0 88 -5| 85-8 “oa "eo-s “90-7 “a8 “oe “9-6 ar ‘aad on — ‘ona — . 
: oh Doge eae ee ea Million’ /S 100-0) 97-6) 94-0 89 9| 87 5 88-6 88-1] 88 5 90-6 89-5 89.8] 92-1 93-7/| 94-2 94-0] 94-0 +b 
ii emmenmiien Gani de rosits ae ee 9-2 8 0) 8:8 8:3 11-9} 13-0} 14:1 16-4 18-1 15-4 16-6 16-4 18-1 17-0} 16-9] 15-2 17 
é an posits...... Vl Million £ 61-0} 63-8) 56-6) 54-6) 81-2) 85-0 88-5| 95-0} 93:9 93-7] 92-6 92-5) 93-9 94-1} 89-2] 91-9) 
{I. FOREIGN COUNTRIES 
ARGENTINA (Population 1936 : 12,450,000; Area: 2,793,000 sq. kms.) 
> mene ee || Mill. paper pesos | 163-3) 140-0] 97-8! 69-7] 74-8) 92-5] 97:9) 93-1) 129-8) 111-9) 131-1 143-8} 143-7|| 145-8) 124-0 | 
. Domesth exports ....... | a 180-6! 116-3] 121-3! 107-3] 93-4) 119-9] 130-8) 138-0] 192-6) 281-1 >37.5|| 133-1] 145-1|| 146-0] 126-5] 119-5] 
6. Wholesale prices .. 929100 || 100-0! 95-6! 92-3] g2-g| gg-g! 102-3] 100-6) 102-9] 116-7|| 114-7] 117 1} 117-0} 115-9]! 116-6] 115 
47. Cost of living Z 1} 100-0! 101-5 86-9 ve 2 - t Us. 82.9 29 by / 14-7 117 3] on a 115 9 _s 115-4 } 
48. Notes in circulation Mill. pesos paper || 47 261 ' 5451 te a 82 8 77-6 - 90 5 ) 2-8 92 4 93-5 : 7 ; 92-9 9 ‘9 _ | 
49. Commercial bank deposit | | @ ov aaaal ons ,339} 1,214) 1,171 on 1,302} 1,359 1,347) 1,372 pete 1,359 1,358) 1,376) 1,349 
ik deposits .. | ” || 3,903) 3,956} 3,517] 3/525! 3,467) 3,427] 3,357| 3,669] 3,881)| 3,896] 3,945]] 3,866) 3,881)/ 3,881) 3,899 
’ ‘ 898 
BRAZIL (Population 1936 : 42,395,000; Area: 8,511,000sq. kms.) | } 1] | | 
50. Imports (gene d ‘ior ‘ ee 1 
51 a anat _— ne | Million milreis {| 294-0) 195-3] 156-7] 126-6] 180-4) 208-6] 321-3) 355-7] 442°9 399-2) 439-4] 536-7] 560-2 
$2. Fx. - pate vollgggaaea 09 $21-7| 242-3} 283-2] 211-4] 235-0] 288-3] 342-0] 408-3] 424-3) 422-9] 389-o]] 388-6) 421-1 
- -xports of coffee ... ‘i Thous. met. tons||} 75-4) 90-2! 76-4) 61-0] 79-3 67-0] 77:8 66 3 69-4 “58-2 53°6 85:1 91 ¢ 77-4 | 
53. Price of coffee “‘Santos’’London || Sh. per cwt. 97:9| 60-5| 47-9] 63-2 an} : hp ili 3. 5 . so 2, — ae ae ; 
54. Notes in circulation Millio lreis || 3 395|  - 63-2) 50-1 49-0} 39-2 40-9} 48°5 50-0] 49-3 34-4) 32-0 32-5) 31-4 30-3} 
55. Commercial bank dep. sits..... ; rs 5925 eon oo 3,239] 3,037| 3,157] 3,612) 4,050] 4,532)) 4,030) 4,140]] 4,449) 4,532 4,659) 4,695 | 
seseee ” 5,925) 5,7. 5,962! 6,843] 6,484) 7,419] 7,767) 8,332] ... 8,235 oe “ | 
. ; , , | ’ , | pL . oe . | 
CHILE (Population 1936 : 4,552,000; Area: 742,000 sq. kts.) | | | | 
56. Industrial producti 9 ( — 
57. Retained oars _ “ ae 100 } 100-0} 100-9] 77-9] 87-0] 95-8) 105-1] 120-1) 123-9) 131-6)) 130-4] 129-2) 144-4] 134-0)| ... 
58. Domestic exports... 5 See ae see caal an 81] 17-82] 15-15| 17-82] 24-59] 28-89] 35-74)| 34-41] 38-85]] 43-00) 43-06|| 37-60 
59. Production of mer fin bare) | a ae geal 10-53} 68°70) 24-20) 27-58) 38-32 38-70| 45-73) 77-°78\/125-05|119-69]| 58-92] 53-11)) 63-19 
@0, Wholuel. A Ia i (in bars) bo ha || 25,266 17,334 17,975 8, 96! 13,125! 20,643] 21,660) 20,440] 33,114! | 36,050] 37,626 30,246] 27,555 aad s 
61. Cost of living, Santia ead 929= 100 0 86-7) 79 >| 119-7] 179-8| 178-6] 178-4| 197-3] 236-2|| 237-8] 240-9}] 232-6) 225-2 
62. Notes in circulation.............. | Mill. pes i) ae 98-9) 98-2) 104-4] 129-6] 129-7] 132-4) 143-6] 161°7|) 151-5) 157 3|} 169-4] 165-2 a 
seseeeenees | Mill. pesos paper 352| 306) 319) = 488} = 515) 516} 9567) 653) = 709 702] =715|{ 663} 709 701} 704 
CHINA (Population 1935; 450,000,000; Area: 11,103,000 sq. kms.) || 
,103, ‘ : 
63. Retained imps.(excl. N : ; cae al | | i | 
64, Domestic _ or bs | ee nee ae 170-05 186+ 11) 146-68)112-13) 85-81] 76-60) 78-46) 79 45)|108-77|109-13]] 44°68) 52-61/| 59-09 72-37] 99-26] 93-01 
65. Imports: Manch. and Jehol..... || Mill. Yuan M 131-87\116-18| 118-08) 83-41| 50-99| 44-60] 47-98] 58-81] 69-85 | 72-60] 79-78]} 50°27) 55-23)| 43°10) 40-91) 90°15) 96°64 
66. Exp rts: Manch. and Te hol..... a shonin . rr 36°33) 44-67) 47-67) 53 68} 63-58} 69 17| ee aa | aah 
67. Silver: Excess of imp. ( bt), | : —— _— ss mn sis Saglies | 
BD, $=) cacovssevensscnvecne oll 3:5 3:7 5-9] | 
68. Wholesale prices, Shangh a. | = — tn - . : z 12s 0 9 +2} —21-4) —5-0|-20-8)— 33-2 0-0 0-0) 0-5) —64°3 35:9 
69. Cost of living, Shanghai... — 09-9) 121+2) 107-6) 99-3) 92-9 92-0] 103-8} 123-5) 117+7] 118-6]] 134-3} 135-3}| 133-6{ 132-4) 133-2) 136-7 
ane 1g, Shanghai......... ” 100-0' 112-9 116-7) 110 4) 99-4 98:3 98-9] 105 0} 122-2) 108-2] 108-8}} 148-8 155-0|| 143-3] 146-9] 139-4] 137-3 
; AN (1 opulation 1935: 69,500,000; Area: 382,314 sq. kms.) | | 
0. Industrial production yn c ‘ . | | | 
71. Prod. of sik a coves | age 100 || 100, 94:8) 91-6) 97-8} 113-2) 128-7] 141-8) 151-11 170-8) 173-6] 172-7) 178-1] 177-9]} ... | 
72. a ats BS cece. | 10uUs, Metres eee | 13,194 13,454 14,173} 15,824 17,158] 16,274] 12,778] 15,970) 16,386] 15,853} 16,473) 15,056) | } 
fae) ie S tiie 7,823) 10,258) 15,445] 15,702) 19,770} 28,145) 40,618] 43,049 | 53,358} 51,956) 33,412] 29,343)} ... eos aul 
74. Retained imports . ” wae: renee }} see | 215°7) 117-0) 127-7) 139-4) 149-4) 153 6| 150-2) 157-9)| 157 4| 160-5/| 156-9] 151-8/) ... | ; | 
75. Domestic exports <i |; Suon yen || 7s : od 6} 100-5) 115-3} 156-9) 187-0) 202-2] 225-2} 311-0 395-8] 331-1|] 207-9} 255-9)| 191-5) 185-7 259-0} 278-0 
76. No. unemployed S Theos Il ey bay: an 113-5) 152-3] 177-8] 204-5} 219-3] 260-4) 271-1) 257-6 250-9) 270-6|| 161-6) 179-9} 240-0) 232-0 
a . x : ncaa | Sé Pp i é 34-4) 99-7 85 | 8 « 372° | ace-q| ae . ‘ : 2 WR. 0. | 
=. Wholesale prices a | 1929100 | ioo| 82-4 69 al = Z <8 7| 372°9| 356°0) 338-4)... 315-8) 308-0|] 270 A} nee |) ane 
78. Cost of living, Tokio [oo oe oe oo oe oe oe oe 109-1] 112-8'] 108-1] 109-7)| 111-6) 113-4] 114-4 
79. Price of industrial se ike | ” 00} 85:5) 74:7] 75-4) 80-3) 82 0! 83-6] 87-8] 96-11; 94:3) 94-8|] 99-2] 100-6)| 101-8) 105-0) 106-2) 108-9 
8). Not rial securities ... || Jan., 1930= 100 |} 74°8| 76:4) 103-6! 176:7| 222-7| 181 31 995 | oz1.7 | 987.0 978-51 233-1] 262°7|| 267-7] 272-8] 267-9 
- Notes issued, Bank of Japan... | Million yen | 1642] 1.436] 1 3311 se 16°/ 222-7) 181 6) 205-8} 251 *7)| 267-0) 27% +5)| 233-1) 262-7 267 *7| 272-8) 267°5 
81. Commercial bank deposits | F | 9/213] 8'659] 81741 1,426) 1,545) 1,627) 1,767] 1,866) 2,155 | 1,464) 1,450 1,787} 2,155)} 2,051] 1,907 
GR. Vill ca Government bonds "| Per cant ve 8,659} 8,174] 8,131] 8,727) 9,354) 9,874] 10,932) 12,353 | 11,261 11,367 11,851) 12,353!| 12,228) 12,374 é 
: cent. 5-08 5°36' 5°40 5-59 4°81 4:°52' 4:49 4-08! 3-91 3-90 3:94] 3-941 3-91] 3-89" 3-838! 
located WORLD STATISTICS (Monthly Table) 
- Industrial production ......... 1929 100 100) 88 
84. ys (excl. U.S.S.R.) | ; | 100] aa 79, 68) 78; 85 96 110) ... J, on ] tlt sais oie: Lo " 
85. Output of raw materials ...... = | 100 91 an “ a 77 85| 95-5) 101:°9|| 105) 106-7/| 92-9) 891); .. | -- ao 
86. foodstuffs ............ ~ | Seel seal teel teal ‘seal seal om 105) a 1 ao | 
87. Stocks of primary products (e) ' 1} 100 117 7 100) 102, 102 101} 103} } os . | 
88. Value of world trade (gold) (a) |} 2 1] 100 ad 124 123) 1214 115] 102} 93). |} 93-1). | } bs | 
89. Volume of world trade (d) (f) | = | 100] SO] 57-8 90-1) 95-2) 39-9 84-7) 87-4] 46-2|| 46-7) 47-6]} 47-7) 47-9|) 42:0) 40-3] 43-0) 
om - . . ” OO" ___93'_ 85-5] 74-5 75-5] 78-01 81-6) 85-9| 97-5!|_ 91-8 i] | “tool 88-0 


(a) Imports 1929 and 1930, £A, 
(say 8,000). 


(6) In and from April, 1937, excluding B 

(ad) Excluding Spain from 1936 and incl ‘ 3ur ieee 

ae Sires Spa 936 ¢ icluding Burma f g 
Quarterly Index substituted for U.S. Department of Commerce index in October atone 








(c) 


Series modified from Oct 
(e) Annual figures, ; 
. ({) Indices shown in last month of quarter to which they relate. 


. 1937 to exclude persons totally unfit for employment 


except for 1929, relate to end of year. League of Nations’ 
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ee te a le aT 38 
RAW MATERIALS AND CRUDE FOODSTUFFS i 
GROUP I. —MONTHL Y TABLE. 
o Monthly one | 1937 1937 | 1938 
nit of wenn a a 
Commodity Measurement i | > pe 
1929 | 1930 | 1931 | 1932 1933 | 1934 | 19: 19 1936 | 1937 Mar. | Apr. Nov. | Dec. I Jan. | Feb. | Mar. | Apr 
| | } _ (4) | 7 
COAL \| | | y i | 1 | _ 
1. Production: Belgium ......... | Th. metric tons 2,245) 2,285) 2,254) 1,785) 2,108] 2,199} 2,207; 2,323 y 473|| 2,611] 2,623 2,481 2,582); 2,566 2,463 2.701 
2. = SEE ctoisielicnents = 4,482) 4,490) 4,167) 3,856) 3,907) 3,969) 3,851| 3,769 $,693}| 4,087) oe 4,073) 4, 161) 3,613 3,685 4,294 
3. = Germany : Coal 2 13,620) 11,892; 9,887 8,728) 9,141) 10,405] 11,918) 13, 190} 15. 376) 15,086! 15,72 15,988) 16,242)| 15,939 15,176 16,679 
4. » Poland | » | 3,853] 3,126) 3,189) 2,403) 2,283) 2,436 2/395 2,479) 3,018)| 2,747| 2,740!| 3,232) $338] 3,379 3,074 3,003 
5. 2 as ‘hiéeebe - |] ” | 21,837) 20,650) 18,582) 17,717) 17,525) 18, 708} 18,877| 19,349; 20,421|/ 21,232) 22,093] 21, 547| 21,474| 21,166 20,421 22.359 
6. : U.S.A : 1] za 46,026) 40,590) 33, 395| 27/18 183| 28'967| 31/398] 31.576] 36,761| 37,042)| 50.889] 29'707] | 36,793} 37,126|| 32,346 27,705 27,937 
7 » &— Principal ‘countries > | 107219] 98,062] 86,002 76,438) 79,694) 87,514] 89,337| 97,877) ._}}118367| 97,417}/101823|104774)| 98,747 90,210 ; 
8. Price: Av. Br. expt. price || sh. per ton |} 16-08) 16-67) 16-17) 16-25} 16-08] 16-04] 16 "I 16 7 a's] 17-43] 17-64]] 19-46] 19-6|| 20-24 20-76 20-92) 20:7 
IL i] | | 7 
9. Production : Dutch East Indies || Th. metric tons 437| 461 « 424 al 503; 507) 536 60s! 5 y 584 627|| 603 569 
10. o Mexico ... | = 556, 492) 411 408} 422) 475 501 511 575,| 643} 35 646|| 618 600 
11. He Persia(Ang.-Ir. ‘oin)| a 462} 503) 487| 543} 544) 579) 577) 628 871\| 772; 759 880 880 796 
12. ne Roumania....... | 2 403) 483 563] 612) 615) 706} 698 723 596 | 629! 604], 5 575 562 512 
13 bg ce te | na || 11,509] 10,260] 9,714] 8,970] 10,347] 10,375] 11,386] 12,550) 14,597|) 14,632 14,393 || 14,287] 14,612|| 14,533 12,978 14,604 
14. “4 EEERMRR, «ncsas 1} ad 1.206] 1,552) 1,912] 1,791] 1,786] 2,013] 1,989 2'193| 2,318)| 2,167) 2,181)} 2 321) 2,414!| 2,420 1,864 
15 » All Principal countries| | - }} 17,145) 16,351) 15,811) 15,048) 16,516) 17,420) 18,833} 20,575] 23,500 j 23,376 23,003}| 23,273) 24,000)| 23,500 
16. Stocks: U.S.A. end year .. million barrels 422 402!) 371 eee 354! 337 315 288/ 306 297) 304 306 306 306 306 
17. Price : U.S.A., Mid-Cont. crude || cents per barrel |] 123-3] 111-1} 57-3] 81- 3} 60-1] 94-0) 94- of 104-0} 115-2)/ 116-0) 116-0}] 116-0] 116-0]} 116-0 116-0 116-0) 116.9 
CRUDE STEEL | 
18. Production: Belgium ......... || Th. metric tons 342 280 259 230 229; 246 252 265 322) 309 328|} 315] 266); 229 181 175 
19. ‘a France ..... = i | gos} 787] 652! 470| 544] 514] 523] 559] 655]] 679| 684i] 673] 675/| 623 561) 562 
20. a Germany, inc. Saar| | re 1,354, 962] 691) 481] 632] 990} 1,371} 1,601 1,654} 1,582] 1,645|] 1,791] 1,765]] 1,812) 1,770) 1,949 
21. * Japan, ex. castings) | " 191 191 157] 200} 267 325 375 419 “a 478 514! ws | 
22. = Luxemburg 1 - 225) 189) 170 163) 154} 161 153 165 209) 225 230) 178 160 132 111 109 109 
23. . lis enoeen i ied ; 816 620 438 445) 595} 750 833 990} 1,098}] 1,127) 1,098}} 1,197] 1,122]] 1,099 1,075) 1,134! 953 
24. ma U.S.A., ex. rie i] nt |} 4,599] 3,326] 2,133) 1,128) 1,913] 2,139] 2,830] 3,963] 4,192]} 5,300] 5,152!] 2,188] 1,496]| 1,760 1,731 2,044) 1.936 
25. = RSI, sans? ances - HI a | ‘407] ‘483| '451| ‘490! 571] ‘800 1,034] 15362) 1. 485)| 1,530] 1,493]] 1,528] 1,575|| 1,490 1,434 ‘ 
26. » _ All Principal count } se i} 9,714] 7,660] 5,615) 4, 113] 5,510 6,638) 7,983) 9,970) 10,394)) 12,015) 11,936]! 8,649] 7,801|| 7,887 7,561, 8,154 
27. Price : "one level. No. 3 3 3 | £ per ton 3-53} 3-35) 2-91) 2- 91) 3-13} 3-35) 3-39) 38-70] 4: = 4°05] 4-05 5-28 5-3|/| 5°45 5°45 5-45) 5-45 
oO | 
28. Production : Union of S. Africa || Thous. fine ozs. | 868 893 907 963) 918 873} 898) 945 978 982} 980 979 991|| 988 929 1,014 
29. a U.S.S.R.. 1} na 90 120 146 163} 221; 317) 375) 450) 500|| ie 1] 
30. - Canada - 161 175 225 254} 246} 248) 274) 9310 341 326] 323|| 353 362 361 340 
31. “ U.S.A. . 171| 175} 185] 185) 190) 229) 264] 313) 341) | 
$2. ” World (0) 1] > 1,632] 1,736) 1,867| 2,025) 2,112] 2,275] 2,465] 2,752) 2,958 bs 
83. Price: London, per fine ounce 1] sh. |} 84-9) 85-0] 92-5] 118-0] 124.9] 137-6] 142-1] 140-4] 140-7 }142-36/141-30)|140-09) 139-8)| 139-6 139-75 139-89)139-79 
WHEA | | | | | 
$34. World shipments, yr.ended July); Mins. of bushels | 77 53) 69) 67} 53 46| 43 42 50) | 62 47] 49) 44 
35. Stks.: World visible supplies (d)|| ” |} 370-1] 411-9] 462 7| 408-2! 459-7| 477-2] 339-5] 275-1| 220 . 288 2 34-7]! 305-4] 340-4|| 326-5 308-1 279-4 
36. Average British import price... i] sh. percwt. || 10-33} 8-22) 5-09] 6-15| 5-52] 5-38) 6-02) 7-53) y 10°37) 10-09) 9-78 9°76 9°88 9:40 9-09 
COTTON 1] i} | | i] 
$7. Mill consumption: U.K. ...... || Thousands 233 205} 164] 182 187} 206} 209) 228) ... | 2 233] 33 243} 243)| 
38. ~ = veeeee |] Of actual |] 231] 250) 214) 231) 242) 271 311} 304) ... | 324] 324 344] 344! 
39. = S.A <7 bales i| 586 505 437 404 509) 472 443 527] 641) 641)] 682 682) | 
40. World | | 2.157 2,101] 1,874) 1,860; 2,029) 2,093, 2,035) 2,116) .. 2,389 2,389)| 2,468, 2,468)| , 
41. Stks.: World Visible Supplies(d) Thousand bales |} 2,736] 4,317] 6,593) 7,682; 7,510| 6,571! 3,983) 4,297) 3,875} 6.368! 5,717!! 8508! 7,965|| 8,773 8,665 8.240! 7.919 
2. Price: Mid. American ......... | d. per Ib. | 10-33] 7-46) 5-08) 5-25) 5-54| 6-67! 6-70} 6-69) 6-37,| 7-87; 7-60| 4°59) 4-78 4:94 5°08 5:07) 4-87 
SUGAR | | {| | 
43. Stks.: World visible supplies (@) Thous. tons | 4,047) 5,522) 6,765) 7,018 6,441] 5,692) 4,166) 2,983) 2,816 5,118 5,312 5,981) 6,084 5,821 6,309 ... ‘ 
44. Av. Brit. _import price, unrefined sh. per cwt. 9-68) 8-91) 8-10! 7-70 7-46! 6-98 6-38 6-71 8-62 8-47 8-79! 9-95) 9-09 9°47 9°53 8-04) 7:54 
GROUP II (+) BI-MONTHLY TABLE 
COPPER | | | | ' | | | | | | ! : 
1, Production: Belgian Congo ... || Th. metric tons || 11- 3) 11-4 10-0; 4-5 5-6} 10-8) 12-1} 8-1} 12-0 me see | 11-0) 11-0 
2. (Smelter) Canada ...... , - i] 6-1) 8-5) 9-2 8-0 9-9 2-7| 14-7] 15-7] 17-2 19-0) 18-6]| 23-5 24-0) } 23-8) 21 2| 21-8 
3. a —— os i} 25-3) 17-3] 18-0 8-1} 13-1] 20-6) 21-6) 20-4) 33-1 $6 37-5|| 29°5) 29-0} 28-5) 27-8] 26-0} 
4. i . Rhodesia. a 0-5 0-5 0-8 5-8 8-8} 11-7) 12-2] 12-1] 17-6) 18-5] 18-1 17-1] 16-0} 17-2) 16-1] 16-0} 
5. * ; S.A. - 83-2} 60-8} 44-8} 23-2} 18-9] 27-3) 38-3] 55-4] 74-2 82 85-8|] 63-4) 55-6} 53-3] 46-0] 50-7] 45-9 
6. » World - 157-9} 131-5) 114-9) 77-6) 86-6) 98-4! 115-6) 128-5) 176 185-4) 195-3)] 162-2] 150-8)! 151-8) 138 )| 146-5 
7. Consumy ea: World - 146-8) 120-0) 103-5} 75-5| 89-1} 100-8| 121-2] 135-5] 162-3| 191-2! 196-7}] 140-2) 110-6]| 126-6) 125 4| 144-0 
8. Stocks: U.K. = 6-6 7-8) 21-7| 37-3) 32-8) 56-9) 88-7) 47 0| 32-0 6-2 2-2 28-1} 32-0); 33-0) 31 2| 33-0] 33 
9. (Refined) Stocks: World ” 423-0) 547-1) 692-7) 724 5) 634-2) 532-6) 440-3) 320-4) 428-0 2 ¢ 57-1}| 375-4) 428-0)| 459-0) 480-0] 490-1 
10. Price: Std. cash, London £ per ton 75°48, 54-54) 38-31] 31-71] 32-57] 30-32] 31-91] 38-48) 54-53)! 72-44) 62-61]|] 39-32] 39-98)| 41-43] 39-64] 39-82] 39-35 
LEAD | 
11. Production: Australia ....... Th. metric tons 15-0} 14-3) 12-7] 15 8} 17-4) 16-9) 18-2} 16-6] 19-0 18 4) 18-3 19-9} 20-1) 17°+7 
12. (Smelter) Canada » | 41-5) O1- 10-5) 9-6} 9-6] 11-9) 12-4) 13-7] 15-0 16-0) 15-O}] 15-6) 16-1)) 16°1 
13. a Germany ......... | ss i} 8-2 9-2 8-4) 7-9} 9-7] 10-0] 10-2] 12 o| 13-8 12-3) 14 16°3} 15-O]| 14°7 
14. te ll * }} 19-2) 19-3) 17 3} 10 9} 10-0) 14-0} 15-1] 17-5] 18-6 19 4] 19-6 19-3} 18-si] 19-1 
15. oe Spain ea i} 1l-1} 10 1| 9-1) 8-8) 7-3) 6-1] 5-9} 3-9] | | 
16. ” U.S.A. ” || 54-1] 46-4) 31-4] 21-1) 20-8] 24-2} 24-8] 32-7] 37 37-4] 39-S]] 38-9] 43-0)] 34-2 
17. “ World ~ 145-0) 137-2) 113-3) 95-9) 96-6) 110-3] 114-2] 121-3] 137-8 | 134-8] 139-6]] 144-1] 147-7]| 137-3 
18. Stocks: U.K seebe . 2-0 x 5} 13-3} 20-6) 29-7) 19-7) 7-1] 6-2) 7-0 7+2) 7-0} 7-1] 7-0 S 2| 9-1 12-1} 12-1 
19. - U.S.A : a 49-7] 93-6] 137-5] 159 4) 184-3) 210-2) 201-6) 155-9] 117-0)| 142-3) 124-3]] 103-0) 117-0}] 120-9) 125-3) 
20. Price: “‘ Soft Foreign,”” London | {£ per ton 23-25) 18-05) 13-02] 11-00) 11-< 10-93) 14-25] 17-60] 23-3 33-03) 2 11} 16-8] 15-9]] 16-17] 15-40] 15-99 
SPELTER \| 
21. Production: Holland ....... Th. metric tons |} 2-1} 1-9) 1-6] 1-3] 1-5} 1-7) dt] 1-3! rar ceed eae : ‘ 
22. (Smelter) Belgium a |} 16-5] 14-7] 11-2] 8-0] 11-4] 14-6] 15-3] 16-8] a. 20-0)) 21-9) 22 . | a 
23. 5 OO See om | 6-5} 9-2 9-0) 6-5| 7+( 1 3| 11-3) 11-4] Le , : ol | a 
24. ” Mexico ” 1-3} 2-5} 2-9) 2-5) 2-2] 2-4) 2-7) 2-7] nen a en ee 
25. 0 Germany ......... 8-5] 8-1] 3-8} 3-5] 4-2| 6-1] 10-4] 11-5] 13-6)|° 13-5] 13-2]! 18-9 14-4]] 14-5] 1401 
26. ” Poland ...... o i} 14 4 14-6] 10-9} 7-0) 6-9) 7-7 7-1) 7-7] 8-9 8-9] ) oll 9-0} 9-2) 8:8 7-9 
27 ‘ Australia ......... | c | 4:4 4-7] 4-6 5 4-6 6| 5-7 5.3] : 1] * } 
28. = U.K. = |} 4-9) 4-1 1 3| : 3| 3-5] ‘ 3] 5-4] 5-5] } 11-4) 10 ) 10-7) 1 3}} 1-4) 10-3 
29. a U.S.A ‘a || 47-3] 37-7] 22-1] 15-7] 23-2] 27-5] 31-8] 39-6] 44-6 48-3) 47 2|| 44-8] 47-0\|} 44 2| 37-3] 
30. se World ....... a || 121-5] 116-7] 83-4] 65-3] 82-2] 97-7] 111-2] 124-6] 137-7.) 143-2] 140-9]] 140-6] 145-71] 142-9] 129-1 
31. Stocks : U.K. 8 || 4-5] 12-0] 21-6) 13-2) 7-0} 10-9] 8-2) 17-2] 20-2!| 1 18-4] 20-5] 20-6]| 20-2} 20-3) 20-5] 21-5 
32. ea U.S.A. . } 70-1) 130-2) 117 7| 113-2} 95-7] 108-7] 76-1] 40-8] 58 16 12-6]| 38-6 8-8i| 80-2) 98-1 
33. Price G.A — . a £ per ton 24-88) 16°84) 12-45) 13-58) 15-68] 13-87) 14-08) 14 90) 22-25)| 33-19 22]] 15-8] 15-3] 14 98] 14-41] 14-3 
IN | | 
34. Production: Bolivia oa ane Tons } 2 264 2,006] 2.08 ) cal 1.67 J] »596| 2 lB 46] 3.148 
35. (exports) Dutch E. Indies jo 2,060] 2,640] 3,315|| 2,949] 2,762]] 3,161] 63 11] ++ 2,449] 2,536 
36. - China . ‘ a. 783] gs9 871 915) 651{| 1,005) 1,147)} ‘can 765 
37. mi Belgian Congo ... - 540] 626 774 616] 67] $36] 2,685]} 182 \ 381 550 
38. British Malaya | oa | 3,830] 5,567] 6,462)| 6,610] 6,149]] 5,836] 8,942 . 5,026 5,053] 
39. ” Nigeria ” 586 794) 87 1,493} 1,053]] 594] 1,635/| 91 : ea 1 812} 
40. oe Siam | “ ‘ 79 f 815] 1.056] 1.365! 1.394] 1.27 1,176} 1,904]] 1,136] 971] 1,408] 
41. 9” Worl - 15,582) 14,251] 12,367) 8,267) 7,583 9,600) 12,258) 15,000) 17,242 | 17,800 SOK 17,00 27,300} | 13,800] 13,000 
42. : Quota of restrg. | 
countries , of std. quanty.|) oe 67-7 2-8) 32-¢ 45-0! 58-8] 92-5] 107-5|| 1 1] 110} 110}} 70-0} 70-0] 70-0} 55-0 
43. Consumption : U.K. tons 2,518) 1,883) 1,745) 1,542) 1,664) 1,756) 1,786] 1,822] 2.164'| 2.438] 2,337 2.720) 2.1501] 1,016] 1.41 | 1,950} 
44. - U.S.A. nm || 7,298} 6,385) 5,297) 2,938) 4,899) 3,633) 5,191] 6.304! 7.222|! 9.764 388|) 5,321] 6,897 4,825] 4,798] 
45. World . ” 14,834) 13,450] 11,825) 8,758) 11,042} 10,258: 12,442] 13,392! 16,442)| 18,700} 1 1)! 15,200! 16,900] | 13,800] 12,600] 
- Stocks : World Visible supply = 32,449) 46,623) 59,247| 55,903) 29,135) 17,107) 13,841) 22,695! 25,711 | 23,47 13)| 23,327) 25,711) | 24,967} 23,308] 27,123} 
- Ratio to annual cons 9 17-7; 27-7; 41-8) 53-2!) 22-0 13-9 9-3) 14°] 13-0 13 13-8 12-( 13-O]}) 12°73 12-1 14°5 
<a. Price : Std. cash, London.. £ per ton 203-9) 141-8) 118-6) 136-0] 194-8) 230-4) 225-7] 204-6) 242-3'| 283-3 4// 190-7! 190°6)| 183-8) 183-3] 183 8) 
i | | | j | | | | | | | 
_CROPS (Season ended in Year shown) 
| j j ' \ j 
Commodity 1931 | 1932 1933 1934 1935 | 1936 1937 | a 1938 I Commodity 1931 1932 | 1933 | 1934 | 1935 | 1936 | 1937 1938 
ec ee a ice | = 2. ! | (a) Re ee 7 a _(a) (4) 
Cotton (thous. bales) \| Wool (mill. Ibs.) | | | 
1. ee oo 471 575 438| 1,014) 1,359 1] 12. Arge ntina 361 378 388 882 370) 366 385 38 
[IED nenebaons peoeentane 1,655) 1,271; 991) 1,715) 1,51 ? i 13. Australia | 912} 1,007) 1,063 996) 1,015 971 975) 1,035 
SY ik tchecstesectnnnas | 5,226) 4,007] 4,656) 5,108) 4,85 407 | 14. S. Africa 302 314) 330) 284 222} 251 272) 27 
B. TB Barcococvescccesosoccccces 13,932) 17,096) 13,002! 13,047) 9,63 746 |} 15. N. Zealand | 271) 270 277 289) 265) 304 304, 313 
5. World 26,688) 28,034) 24,433 27,355} 24,57: 746 I} 16. U.K. 111) 113 119 120] 115 109| 108} = 107 
Wheat (mill. bushels) | | 17. U.S.A. | 435) 464 441 460} 451 453] 449) 
6. Argentina .......... of 232 “uv 241 286 241 141 250 18. World | 3,84 3,842) 3,857, 3,743) 3,656) 3,713) 3,880] 
7. Australia ae 214 191 214 77 133 143 134 | Sugar (thous. tons) | | 
8. Canada 421} 321] 443] 282] 276] 277) 234 3 |] 19. Cuba | 3,163] 2,639} 2,020| 2,303] 2,570] 2,562] 3,097 
9. U.K 42 38: 44 62 70 65 53 » i ) Java | 3,121] 2,957) 2,715) 1,483 692 555} 1,392 
A issn scaneieninoith 886, 937 757 552 526} 626) 627 874 |} 21. U.K 479 284 373| 549) 694 549) 548 
ig ED cncnsoce Sehiieaiaii 3,744) 3,709] 3,744) 3,669] 3,390] 3,421) 3.349 | 2 Wor 9,113] 26,780] 25,310! 25,12 0} 24 510) 26,664! 28 8.4411 
(a) Figures s for 1937 , and in the case of crops for 1937 -38, are provisional b) Figures for 1934 and 1935 are subject to revision (c) ‘End of year. (a) End of season. 
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